
r

d4

Rogers &
Siackpole

hupp
MOTORS

MEXICAN
PETROLEUM

RUDBER
SHARES

Our Utttr, sent
upon request,

these

Members
N. Y. Stock Exchange
N. Y. Cotton Exchange

Chicago Board of Trade

25 Broad St.

Uptown Office

16 Vandcrbilt Ave.

Securities
Maturing in

The Near Future
would seem to be a

NOW opportune time
to consider substituting for

securities maturing within the
next few months either long-ter-

bonds, or short-ter- notes
having from three to five years to
run. Distinctly high-grad- e bond
can now be purchased to yield
from about 6 to 7, while
6hort-ter- m notes of the better
grade yield approximately 6f
to 8. Wc shall be glad to
discuss this question with you at
any time, giving you the full bene-
fit of our experience and judgment.

Send for Circular No. 1697

"Conservative Investments"

Spencer Trask& Co.
25 Broad Street, New York
ALBANY KOSTON CHICAGO

Members New York Stock Exchange

City of Minneapolis

5 Bonds
Due Serially, 1023 to 1030

Price 99 and interest
Yielding about 5

on bonds duo 1023

To about 5.05
on bonds duo 1050

Citcular on request jot AD-30- 1

TheNationalCrty
Company

Miin OCciNitiKulCitBuVHUl
Uptown 0e: Fifth Art. & 4JriS.
Corres pendant Offices In orer 50 Cities

ATLANTIC AV.R.R. CO., Bkn.
General Mortgage Es, 1031

BKN CITY & NEWTOWN R.R.
First Mortgage Ss, 1039

BROOKLYN CITY R. R. CO.
First Mortgage Ss, 1041

CENTRAL UNION GAS CO.
' First Mortgage Ss, 1037

KINGS CO. ELEVATED R. R.
First Mortgage 4s, 1040

NORTHERN UNION GAS CO.
First Mortgage as, 1037

WEST'R LIGHTING CO.
First Mortgage 5s, 1030

Specialist in New Yori City

Pulltc Utility Bond).

2 WALL ST. NEW TORE

Ttl Hector 3173-- i.

French

Government
Yo Rentes

may nov. be purchased at about
$58 per franca 1000 par value.
With exchange at its pre-wa- r

parity francs 1000 were worth
$193.

.nLl.i.t. r.
t unusn vjovcrnment internal
T, Bonds purchased during the

past two montns already show
the American investor large ap- -

prcciaiion in capital tnrough
provement in Sterling Exchange

French exchange has rfbt yet
recovered materially from its
recent low.

SenJJorBooht24S

Ungate, Parker & Co.
DWallStrMt, N.wYrlc

Mark A. Nobis 'Iheodtr a
OBLE & CORWIN

Man Tark
. ot Manh'n Tex. Pac C. & O.

.base Natl Otis Elevator nfd.
Telephone 1111 nrnad

c

FINANCIAL NEWS

AND COMMENT

Wholo Market Advances, Sags

Then Load by Bending,

HIscs Again.

GENERAL MOTORS GAINS

United States Steel Corpor-

ation's Meeting To-da- y

Worries Shorts.

The stock market started out yostcr.
dny along much the samo linen as oa
Saturday, There was no news over the
week-en- d to stimulate new buying
power and things wero pretty much at a
stnndstlll on the other Bide, owing to the
extent of tho decline last week, bo that
Wall Street was prepared for another
give and take session, such as usually
follow extreme dccllnos In tho Bharo list.
These calculations, however, wero upset
In tho afternoon by tho Heading de-

cision, which started the whole market
Upward again under tho leadership of
Heading. Thero wero no Indications, of
course, of an Immediate resumption of
tho big upward swing, which ended two
weeks ngo, exenpt In tb upeclil stork
such as Reading. In which thero were
special considerations nt work to ac-

count for tho movement. But there was
a much better feeling In speculative cir-

cles after tho closing, particularly in
thoso circles In which It has been

as Impossible for the market to
rally' after tho grilling It went through
all last week.

Tho Reading decision .was tho primary
reason for. tho upturn, but thero wero
also other considerations In back' of the
movement. Foremost among these were
tho Improved technical position of the
market nnd tho extreme bearish position
taken by tho majority of commission
houses last Saturday. There was such
a unanimity of bearish opinion In theso
ircles on that day that experienced ob-

servers wero Inclined to be suspicious.
To hoar theso Interests tell It there was
nothing to tho market except one .side
and that side was tho down side. Tliese
samo Interests were Just as bearish on
Saturday as they were nt the low point
In February, when they failed to rec-
ognize the fact that the market had
been oversold. According to the an-
nouncement of tho Reading decision,
the Improved position of the market be-q;-

to make Itself manifest. A fur-
ther factor which undoubtedly helped
turn tho market Is the 'uncertainty of
the hear, contlgent over what will hap-
pen at 's Steel meeting. The ma-
jority Vf commission houses agree that
the, report will be extremely favorable,
hftt there Is also a feeling In some cir

cles that there may be a stock dividend
aiso, in wmcn case ino Dears woum unu
themselves In a very uncomfortable po-

sition.
The market opened up about where

It left off qn Saturday, going slightly
higher during tho first hour under the
leadership of motor stocks. General
Motors got up more than fifteen points
above the close on that day and Stude-bak-

was also very strong. The rest
of tho list, while It did tetter, did not
follow the motor stocks. They were In-

clined to sag after tho Initial bulge; In
fact, until the middle of tho afternoon,
when the Reading decision came. Then
there was a sharp upward movement In
Reading, under the cover of which the
bear party again attempted to force tho
rest of tho market downward. This at-

tempt was not successful, however. Steel
common and Baldwin went down to
above their previous lows, but It was
apparent from the start that the selling
was of a very poor character. Accord1-Ingl-

the market turned upward In the
last hour, making more real progress
than It had made on any day thus far
since the selling movement was checked.

There was nothing of special Impor-

tance In tho money market. Rates re-

mained about the same as last week. In
connection with the money situation
bankers are convinced that last week's
Federal Reserve statement fndlrated a
permanent change for tho better. The
New York district Is now a lender

nt a. hnrrower. which Is exactly tho
reverse of what It was several weeks
ago. What thl3 Indicates more than
anything else Is the extent to which the
liquidation has gone, on In this district
as compared with otnor districts in the
Federal Reserve system. As was pointed
out In this column several weeks ago,
brokers' loans are now down below what
they were before the beginning of the
war. There was nothing of special
Importance In the foreign exchango mar-

ket Rates opened better than the close
on Saturday, but that was about the
only Important change during the day.

M6NEY and exchange.
CALL MONEY.

Mixed Collateral. I All Industrials.
nirh
Low
Last
Renewals ...
year's high
Year's low .

7
7

.. 7

.. 7

.. t

Mixed Collateral
TIME

Sixty days 80814'
Ninety dsys 8S4
Four months. ...8fl-ll-

Fire months SS1HI

Six months !3S'--i

16.91
16.92

High

Last
Itenewals ....
Year's
fear's ,

All Industrials.
I Sixty dijs sue)

days 89Knur ...due
rive months.... .8HO
Six monins.v..,514t

COMMERCIAL PAPER.
Prime Indorsed Bllm Other Names.

Receivable. IRtxty dars I.... 7
Sixty. days 7 (Ninety dsys 7
Ninety days 7 months 7
Six montns 7 I

CLEARING HOUSE RTATEMENT.
Clearln House exchsntes. J590.HJ.I35; ba.

anors, 1M.SS5.M0; credit
ll.0is.500; Federal reserve credit bal-

ances,
DOMESTIC EXCHANGE.

Boston, sir; Chlc.ro, psr; St. Louis. MO
lie. Ssn Francisco, par; Cincinnati,
par; Minneapolis. 10c. premium.

CANADIAN EXCHANGE.
New York funds In Montreal, 1111.75 pre-

mium per 11.000; Montreal funds in New
York, I162.1S discount per It. 000.

SILVER MARKETS.
Br sllyer In New York, 11.18, unchanged:

In London, 639jrt unchsnged; Mexican dol-
lars, 80;c, unchanged.

EXCHANGE.

Sterlin-g- High.
Demand... 13.84

Cables....

Cables....
Mirks

Demand...
Cables

Normal
rste

of Exch.

LOANS.

3.85

1.74
1.75

..25

Low

nun
low

Ninety
months.

t36.93S.971.

dlrcount;

FOREIGN

Low.
IS 80
3,814

17.0
16.93

1.71
1.72

Last.
I180K

5.81

16.94
16.97

1.7:
1.73

Tcterday's
Demand

or Checks.
4.8M5 Sterling 3.80
5.1813 Pari 16.95
3.8 Mark 1.77
6. ISIS Belgium 15.50

China

Prer.
rlose.
13.86
3.87

16 95
16.93

1.64
1.65

Close.

S3 172
15. 5J

1.73
13.83

Honikonr 96 HI
snangnsi i.& i.:

1C.M Greece 11.10 u.70 I

40.23 Holland 3U jju '
22.44 India

Bombay 45!J
49.84 Jspa- n-

Yokohama 45'i 4JU
50.00 Phlllpnlne Islands

Manila 3i ' u
6.1813 Italy 22.93 19;
26.SO Scandinavia

I Stockholm UK 21.45
I Christlanla 19.30 19.40
, Copenhagen 17.18 17.23

South America x

44.4 RIO 26S ;cv
PC.5 Argentina (gold).. 97.75 98.00
4184 Buenos Aire 43.00 43.15
19 30 Spain 1143 17 10
5.1813 Swltserland 5.66 its103.43 Uruiuay 100.0) 100.23
51.46 ItUfsli

i ion rull :.v ,t.yi
Utt rnhlM i.5 l s;
TfMtt ntT.T a nv mvtiflv

Hankers I Commercial. I I

M i".rs 13.;e4! iy JJ.7--
.I

W dsys... ..... XTl'ilM days 3.7V.j

,

Year to

BI4. Art.
34
39
70

89
42

42
13.5

451
13

127
21

00
92 V

85
92',
97

103

42
89

133

90
95Ti

22G
5SVi

129
99 ?j

43
5S?;

I

39
SO

S7
152

f!7

12"
1

25K
MY.

103

100
IIS

19

02
117',

94
78

193
48

149
54

82

GUI
7.0 V

17
33?
9S

80

104
40

237

1S2
12
23

WGVi

13

3S
33 M

316
31V
80
72
79
67?
91
30V
76
36
31V
62
38
64 tt
19
86

8?
54

3V
12

128V
109

347,
87V!

120
78
67
20
86

16
44

116V
29
33
81
34
43 H

160

31?i
17

144
7V4

102
61 V5

131
46

81,
23

7?i
12
25V
41

10
76
81V

100
727
37

92
76
57

50

tw

In 8.1 Rslrs
36 I ..
40
73 6

17i ..
39
90 8
4G 3

i 45 3
97V4 8

10
i 42V4 ..

137 12
, 46 4

i 13T4 80c
135 C

21Vi
103' 7

i 46 4
63 6
92-7- 0
86 8

t 93V; 7
97Vi 6

105 7
i 14 ..
. 20V1
i 62V4 4
, 42 3

91 7
7

, 110 7
90VS 10

, 96 8

245 20
i 59 o

130 7
i 100 7

41
4

5
40 4
80 V4 C

76 Vi 0
, 6 ..

SS 7
154 10

(IS 5

i 3V4
, 3i ..
i 447i 4

128 8

ni ..
25 vs . .

. 91 6
112 8

t 91 5
i 13? ..
i 1014 ..

102 7
120 10

I 9 ..
i 25 ..

19V4 ..
i 78 6

i 33 .

63 1

i 10
96 7
78 V4 5

200 8
48V4 ' 4

10
55 4

i SYi ..
. SVi ..
; 03 2
i 35 .

i 52 ..
32 Vi 7

i 89 8
S3

i 62V4 6
: 72Vi 7

1714 '..
i 337 1V4

7
i 35 1

i 38 3
i 23 ..
i 60V4 5

i 41 1

i C4V4 'e
i S016 7

86 7
1574 2

i 45 3
92 7

': 1

, 103 4
105 7

40Vs
239 12

54V4 ..
. 97H 9

185 10
127; ..
25 . .

i 109 5

,14 ..
, 19V4 ..

14 ..
79
40 3

i 3ZVi 3
..

. 67 6
151 8

318 10
, 32 1

83 6
73V4 6
84 7

, 68 6
9374 7

, 31 50c
76V4 7
36 4
33

v 62V4 ..
40
6514 4

.20 1
86V2 7

, 874 60c
64 6

374 ..
12 ..

129 6
112 7

. 34T4 ..
, 83 6

140
80 7
69 7

,21
8774 6

.77
46 ..
16
17Vi
47 4

118 4
29 2
34 1.20
83 6
35
44V4 3V4

166 12

3214 '2
18

145 12
7 ..

7
62 4

132 10
49 7

130 7
173 10

24 2
34 1.60
44 4
15

8
14
25?4 ..
41 ..
3574 ..
65
10 ..
77 6
82 6

101 10
72 5
38 2

t 31
, 20

'
1

95 7
7674 7
59 6
21 50c

, 40 4
52 2
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NEW YORK STOCK EXCHANGE PRICES.
Monday, April 26, 1920.

Day's ealcs
dato.

Closing.- -!

WY.

U2V4

133VS

rGSVS

lHVi

117V4

149',4

lOOVs-

10474

T
600
200
100
600
900
100
100
100

1500
600

1700
2800

300
1100
800
300
500
100,
400

3500
3000

700
5900

100
4700
3500
2000
1700
200
900
100
800
800
100

3700
19900

Adams ExprcBs
Advance Rumcly
AJax Rubber
Alaska Gold M
AUIh Chalmers Mfg
Am Agrl Chcm
Am Bank Note..
Am Dank Note pf
Am Bc-e- t Sugar
Am Boscli Magneto
Am Can
Am Cur & Foundry
Am Cotton Oil
Am
Am Express
Am HIdo & Leather
Am HIdo & Leather pf. .

Am Ico
Am Ico pf
Am Corp.,
Am Linseed Co
Am Linseed Co pf
Am Locomotlvo

1020.

93,881,281

Syndicate..

International

Am Locomotive pf
Am Safety Razor,
Am Ship & Commerce.
Am Smelt & Rof
Am Steel Foundries.. 1..
Am Steel Foundries pf . .

Am Sugar Rcf
m Sugar Ref pf

Am Sumatra Tob
Am Tel & Tel

m Tobacco ,
m Tobacco Sec

Am Woolen
200.Am Woolen pf.
200Am Writing Paper pf

3700 Anaconda Copper ....
200 Assets Realization
300 Associated Dry Ooods

1100 Atch. Top & Santa Fo,

1,004,507

Druggist

200 Atch, Top & Santa Fo pf
100 Atlanta. Blrm & Atl...
100 Atlantic Coast Line....

1300 Atl, Gulf & W 1 S S...
100 Atl, Gulf & W I S S pf.

45800 Baldwin Locom'tlve Wks
7000 Baltimore & Ohio

SOU Baltimoro & Ohio pf
900 Barrett Co
300 Batopllas Mining

3200 Bethlehem Motors
3100 Bethlehem Steel

100 Bethlehem Steel 8 p c pf,
21800 Bethlehem Steel B

500 Brooklyn Rapid Transit.
100 Bklyn U Tran ctfs of dep
iuu urown. snoo
nOOIBurns Uros
SOOlButte Copper & Zinc
400 Butto & Superior Copper
600 Caddo Cent O & It
100 California Pack Co....
200 California Petrol
100 Calumet & Arizona....

1300 Canadian Pacific
100 Case (J I) Thres M pf.

1500 Central Leather
450 Cvntral of New Jersey

1100 Cerro de Pasco Copper.
2400 Chandler Motors
1600 Chesapeake & Ohio...
200lChl & E 111 pf Eq Tr ctfa
OOO Ch caco art western
200 Chicago Grt Western pf.

2500 Chicago. Mil & St Paul
2200 Chicago, Mil & Sc Paul pf

600 Chicago & Northwestern
400 Chicago Pneumatic Tool.

9800 Chicago, u I & Pacijlc. . .

100 Chi, R I & Pac G, p e pf..
300 Chi. R I & Pac 7 p c pf. .
300 Chile Copper

1100 Chino Copper
100 Cluctt. & Co pf.
400 Coca-Coi- n

100 Colorado Fuel & Iron. . . .

100 Colorado & Southern....
500 Columbia Gas & Elec....

3000 Columbia Graphophone...
95P0 Columbia Graphoph rts..

100 Consolidated Cigar
100 Consolidated Cigar pf....

1000 Consolidated Gas
800 Con Interstate Cal. Mln.

31500 Consolidated Textile ....
400 Continental Can

4300 Continental Candy
3S200 Corn Products Hef

400 Corn Products Ref pf....
200 Cosden & Co

4100 Crucible Steel Co '..
4500 Cuba Cane Sugar
lOOiDelaware &. Hudson
4 001 Del, Lack & Western...,.

2600(Denver & Rio Grando pf .

200lElk Horn Coal Corp
i lOOjEndicott Johnson

900 Erio
SOOlErle 1st pf
1001 Erie 2d pf

3300 Famous Players-Lask- y. .

. . Federal Mln & Smelt pf . .

2500 Fisk Rubber
100 Gaston W & Wigmoro. . .

600 General Cigar Co
200 General E!i?ctrlc Co
300 General Electric Co rts. .

6100 General Motor Corp
26300 General Motor Corp ctfs..

100 General Motor Corp pf..
1100 General Motor Corp dob.

200 Gen M Corp deb pf 7 p c.
600 Goodrich B P
300 Goodrich B F pf
100 Gray & Davis

2000 Great Northern pf
200 Great Northern Oro ctfs.
100 Greene Cananea Cop
300 Gulf States Steal
200 Hcndeo Manufacturing. .

1800 Haskell & Barker Car. . .
2000 Hupp Motor

100 Illinois Central
800 Indiahoma Ref

1200 Inspiration Con Copper. .

1400 Interboro Con Corp
600 Interboro Con Corp pf . . .

700 Int Harvester Co
200 Int Harvester Co pf

1500 Int Mer Marine
1600 Int Mer Marino pf

100 Int Motor Truck
200 Int Motor Truck 1st pf . .
100 Ini Motor Truck 2d pf...

6000 International Nickel ....
100 International Nickel pf..

2800 International Paper
600 Iron Products Corp
100 Jewel Tea

1100 Kansas City Southern...
300 Kansas City Southern pf.
700 Kelly Springfield Tire...

1900 Kcnnecott Copper
1100 Keystone Tire & Rubber.
9200 Lackawanna Steel Co....

500 Leo Rubber & Tiro
1000 Lehigh Valley

200 Liggett & Myers Tob. . . .
100 Liggett & Myers Tob rts.
900 Loews Inc
600 Loft Inc
300 Lorlllard, P. Tob
200 Lorillard, P, Tob rta....
100 Louis vUe & Nashville...
100 Mackay Cos pf

1000 Manati Sugar
100 Manhattan Elevated ....
200 Martin-Parr- y Corp rts. .
100 Maxwell Motor
300 Mays Dept Stores

9600 Mexican Petroleum
100 Miami Copper

5900 Middlo States Oil
6400 Mldvole Steel & Ord
1000 Minneapolis & St L, new.
2200 Missouri, Kan & Tex. . . .

100 Missouri, Kan & Tex pf..
3400 Missouri Pacific
1400 Missouri Pacific pf......
3300 Mont Ward ft Co
1200 National Aniline & Chem

600 National Conduit & Cablo
1500 National Enam & Stamp.

300 National Lead Co
600 New York Air Brake.....

6300 New York Central
100 Now York Dock

6500 New York, N H & Hart.
300 New York. Ont & West. .
400 Norfolk & Western

1200 Northern Pociflo
1300 Nova Scotia S & C

200 Nunnally Co
6000 Ohio ClUcs Gas

100 Ohio Fuel Supply

Continued on Following page.

4.

1919.
1,537,967

70,310,470

1918.
181,307

39.475,120

Open- - High. Low Clos- - Nst '

inr. t. est. Inc. Cnsaxs.

T3 34" 33 34l 1

39 39 39 39 1

70 70 70 70 2 ,

171 174 1 1 J4
3 8 74 33 3874 39

8974 8974 8974 8974 1 ,

44 44 44 44
44 44 44 44

9674 97 96 96 174

112 112V4 112 U2V4 V
,

42 42T4 41 2V4 14

13774 138 136 136 .. I

45 45 45 45 l

1374 1 374 1 3 18 14
125 132 125 127 2

2174 22 2174 22
102 103 101 101 1

45 45 45 45 274
59 59 59 59 1

92 93 91 92 1

8414 86 8414 8514 1

91 93 91 93
96 98 96 97 1

103 103 103 103
I 1314 13 13

20 20 19 20 14
02 62 61 62 74

42 42 42 42

90 . 90 90 90
133 133 132 133 1

109 109 709 109 14

8974 91 897i '90 1

9574 95 95 95 14

235 235 235 235 14
57 5914 57 58 1

118 130 118 12974 1074
99 100 99 100

42 43 42 43 1

57?4 6874 67 58 174
4 4 d 4

40 40 39 39 1

7974 80 7974 80 74

70 76 76 76
514 614 514 514

88 88 88 88 1

154 154 152 153
GS 68 63 68 2

116 11714 113 U7V4 474
31 3574 31 3 5 74 474
43 44 43 44 1

12? 130 126-7- 12671 174111125 26 25 2574 1

80 89T 86 89 3

110 110 110 110 1

8874 31V4 8S 91 2
13 13 13 13 14

9V4 314 S14 914 r H
100 100 100 100 2
118 118 118 118

9 974 9 9
24 24 2414 24

,

1874 1 314 1 874 1 9
7 8 74 7 8 74 7 8 74 7 8 74 74
32V4 32 32 32 7s
61 6174 1 61 1

11674 117 H6?4 117
95 95 95 95
77 7SV4 77 78 114

200 200 192 194 3

4 7 4 8 74 17 4 8 1

14S 151 14774 150 '
52 54 C2 54 3

8 8 8 8 74

8 8 8 8 V4

21 22 2174 22 1

33 35 33 35 1

50 5174 50 514 114
81 81 81 81
88 90 88 90 3

31 33 3U4 32 1

61 Gl 61
70 71 70 71
16 17 16 17
33 3374 3314 33
99 99 99 99
35 35 31 34 1

3614 3 6 74 3 614 3 6 174
22 22 22 22
60 60 60 60

40V4 41 40 4114 H4
2 2 2 2 14

64 64 6374 64
80 SO 80 80 2
83 8 4 8 311 83 74 1

15 16 13',' 15
4 3 74 4 614 4 2 74 4 474 1

91 92 91 31 1
13 14 13 13 14

99 103 98 102 4
104 104 104 104

40 40 40 40

236 241 236 237 1

63 34 53 54 1

94 91 94 91 2
179 ISO 179 180 1

11 12 11 12

2314 2.114 2314 2314 1

109 109 107 1107 1

1214 13 12 13 H4
19 22 19 22 3
13 14V4 13 1414 74

77 78 77 78 1
3 6 3 9 74 3 6 3 9 74 4V4
33 33 32 33 14

13 13 13 13
65 65 65 65

150 151 150 151 74

2 2 2 2 ..
30174 318 3044 317 18

3014 31 3014 31' 2
80 80 80 80
71 71 71 71
84 84 84 84 '

66 67 66 67 1
91 91 91 91 1
30 30 .30" 30
74 76 74 76 174
36 36 35 36
32 32 32 32 1
62 62 6t 62 1
33 38 38 38 1
64 65 64 65
19 20 19 20
86 86 86 86

8 8 8 8
63 64 53 54 1

374 3 3 374 V4

11 12 11 12
128 12974 127 127
111 111 11074 11074 14

34 34 34 34
86 88 86 87

120 120 120 120 10
79 7974 79 79?4
69 .69 69 69 1
20 21 20 20
86 86 86 86 1
75 76 75 76 1
43 4474 43 4474 174
15 15 15 15 1
15 16 14 16
43 44 43 44

117 118 117 117
28 29 28 29
33 34 33 33
84 84 81 82
34 34 34 34
44 4474 43 44 2

164 164 160 160 4
16 16 16 16 ..
31 33 31 33 1
17 1774 17 17

144 146 144 146 4
7 7 7 7

102 102 102 102
61 61 61 61 1

131 134 131 132 1
48 48 48 48 1

1 174 1 174
29 29 29 29

128 128 127 127 1
172 173 169 172 3
23 23 23 23 1
34 34 33 33 ,

45 45 44 44 1
12 13 12 13 1

7 8 7 8
12 12 12 12
24 2574 24 25 1
40 41 40 41 1
34 35 34 35 1

64. 65 C4 64 ,
10 10 10 10
73 76 73 76 274
81 81. 81 81

100 101 100 100
69 72 69 72 3
36 36 36 36.
28 30 28 3074 2
18 19 18 19 2
91 92 91 92 1
76 77 76 77 1
60 60 68 68
21 21 20 20
40 40 39 39
63 53 53 53 14

GOSSIP 0)7 WALL STREET.

The Itendlntf Decision.
In 1913, when the Government filed

an anti-tru- st suit' against tho Reading,

its stock broke 4 .points. In 1916, when
the District Court rendered a decision
somewhat In favor of the company, the
break was, 5 points. Yesterday, when
tho United States Supreme Court ruledjjCBn
against tho corporation, declared it had 85,40
violated tho anti-tru- laws and that Its
subsidiaries must be segregated and dls- - 85.80
trlbuted to stockholders, tho advance '97.00
was 13 points. In Uje meanwhile. 90.30
however, conditions have changed. For 85.80
one thing, tho Supremo Court has do- - 96.50
elded that stock dividends are not tax- - 96.48
able. tWall Street, for many weeks, has

Uniled nlgn Industrial Other Bonds.
of tho ....no, St.4H.

adverso or otherwise, would be bullish II'."'.:; 3.:.. .87 outhPocT

wero hcav ly long ot mo siock unu
lengthened their lines on tho announce-- 1

ment that a decision adverse to the
corporation had been rendered, 'inai
there will bo n distribution to Block-holde- rs

which will bo rich In accumu-
lated assets appears to bo tho general
opinion In regard to the final dispose
tlon of Reading. At any rato, every-

body wanted Reading stock yesterday
nftornoon. with the result that the 'price
Jumped from $79 a Bharc, Just beforo
tho .announcement was made, to $92

at the closo. It has been estimated that
Reading's net equities In Its
subsidiaries nro equivalent to about $94

a share on Its common.

Decision n Favorable
Tho Rending caso has been a factor in

the fluctuations of Roadlng stock slnco

the suit, In which it was maintained
that the ownerships existing between
the Reading and Its coal proportles con-

stituted a combination In restraint of
trade and an attempt to create a monop-

oly In Intorstnto and foreign trade, was
Instituted In 1913. A decision either way
has been argued as a bullish factor. It
was figured that If the company ce.me
through with a clean bill of health tho
directors would be loft free to net on the
question of segregation as or when they
think best. On the other hand, It was
argued that If tho court decided that
tho company must segregate Its coal
properties', which It did yesterday, it
would mean the distribution of valuable
properties to the stockholders. Earnings
ot Rending In 1919 under Federal con-

trol were $10 net on Its
common. If It had been operating for Its
own account last year, Its earnings
would have bocn about $3.59 a share, or
less than the S4 a sharo yearly divi-

dend which tho company pays on
of Its outstanding common. It

Is understood, however, that Reading's
subsidiary coal companies earned enough
last year to pay tho dividend on every
sharo of Reading outstanding.

Who Oivnn the IlendlncT
Reading stock is exceptionally closely

held, as was evidenced yesterday, when
prospective purchasers were obliged to
bid sharply for tho stock. Reading,
which formerly held market leadership
and which has been displaced by South-
ern Pacific and similar slocks, Is to bo
found largely held by wealthy Investors
throughout the country, most of whom
have held their stock for years. The Now
York Central and the Baltimore nnd
Ohio Jointly own $60,665,000 of the three
Issues of stock outstanding, constituting

43 per cent

lulled State Steel.
Directors of tho United States Steel

Corporation will meet this afternoon to
hear Its report for Its business for the
first corner of 1920 nnd decide tho divi-

dend for that quarter. That Its earnings,
to be puhllshed after tho market's close,
will reflect tho Increased production of
January, February and March la certain.
Judge Gary, In addressing the stockhold-
ers at the annual meeting, said that Its
earnings were In somo
quarters it Is expected that they will
bo shown to have exceeded 'those for any
elmttar 1919 period. It will bi remem-
bered that the strike, which tied up pro-

duction considerably, was declared off
formally on January 8. Even before that
time the corporation had made suine
steady strides toward capacity produc-
tion. Soon after tho strike was over
somo of the corporation's subsidiaries
stabllshed new production records. Us
earnings for October, November and De-

cember wero $35,791000. Its record
1910 quarter was tho July, August and
September period. In which Its earnings
exceeded $40,000,000. Becauso United
States Stool has firmly established itself
as a market barometer, the figures to
be made public after tho market's close
this afternoon aro awaited with more
than usual Interest

Steel'. Dividend.
A great many peoplo In Wall Street

are committed to the belief that the
Steel Corporation will Increase Its dis-

tribution to stockholders either via an In-

crease In the regular, an extra in cash
or In Liberty bonds or In a stock extra.
Thoso modes of Increase have been men-

tioned In rumor. The present rate is 5

per cent. United States Steel, on Its
present property Investment and work-
ing capital, doubtless haB ability to earn
and pay larger dividends and appears
only to require moro. assured and stable
general conditions to make Increased
payments to stockholders. Whether that
move will bo made now or whether it
will come later In the year Is entirely a
guess;

United Stolen Distributing Co.

That William Farrel & Son, Inc. and
Burns Bros, will go into tho new com-

bine of coal distributers known as the
United States Distributing Company, Is,
the report In Wall Street Stockholders
of Burns Bros, havo been called to meet
on May 11, nnd of William Farrel &

Son to meet on May 12, to c&nslder
plans for a merger. They will be asked
to give the directors of each corporation
mithorltv to eo ahead with any amalga
mation nlans discussion. pf.110

bpon
r':rmontna uuu jjiuuu.u.j' win uuvush

soon after tho stockholders meet The
principal advantage In such a combina-
tion Is tho saving to bo effected in a
central system of distribution of coal in
Now York and Us environs.

American Woolen.
week's rapid growth of the over-

all movement brought considerable pres-
sure to bear on tho shares of American
Woolen. Most of tho selling was pro-

fessional and by those who Imagined
that woolen cloths would become drug
on the market when everybody started
to wear denim. Shorts attempted yes-

terday to cover their commitments and
found very small floating supply.
Then, In fright they began to bid for
the stock, and it snapped back very eas-

ily to the position that It held before
last week's smash. One factor back ot

cover,
growing gUrftfaSlo

to oe worn in spirit miner
than the body, was realization that
the corporation's anual report will be
out to-d- and will show around $70
earned for the common. American
Woolen's financial committee bas been
much more liberal with the corporation
than its stockholders That the

Its current rate appears to be cortaln.
Thero has Been, some talk going the
rounds that an extra In stock might bo
voted.

Exports From 'eir If.
Wheat. 407.575 bu.; lard. 915.200

cheese, 127.540 lbs.: bacons. 712,800 lbs.;
480 cottonseed oil, 70,00,0

lbs. ; lUPricaunc on, it,70 gais.

BONDS IN YORK STOCK EXCHANGE
Monday, April 26, 1920.
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ASKED QUOTATIONS.
N. Y. STOCK EXCHANGE (Jt'OTATIONS.

UNITED GOVERNMENT BONDS.
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2, Panama, eoupon 101

tit, Panama. registered
Panama, 101

Sa, Panama, registered 83
Panama, , 82

Isl. purchase 4s, 1931 85

Isl. works 4s. 1933 85

Isl. public works 4s, 1936 85

District of Columbia U7

FOREIGN BONDS.
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Canada, Dominion of, Mti
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of 15 jr. 6s. 1931 S4
of Marseilles 15 yr. Cs, 1934 89H
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Mexico 6s of '99, 1945 31 U
Mexico Extern, 4s of 'Ot, 1934. 6V4

Closing prices of stocks
were no yesterday :

Bid.
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CONSOLIDATED EXCHANGE.
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Italls led in strength and activity
during the final hour of yesterday's

corporation is in a position to Increase ; cnanKC, an advance of 13 to 92K In

sacks;

STATES

Rending being- the outstanding feature
of the session. Most all Industrials also
roflocted spirited Inquiry at Improved
figures, gains In thoso Issues averaging
2 to 5 per cent
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2
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r- -
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101
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8
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86

14
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93
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31
97
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61
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73
63
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47
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77
67
95
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NorXAW pf . 66
North Am.. ..
Otis El pf.. ..
Oils Steel... 2S

do pf
Owens B pf ..
Pac Coast.. 23

do 1st pf. 60
do 2d pf.. 43

Pac Mall... 2S

Pan AP pf.175
Parr Blur.. 3714
Penney J pf 91
Peoria ft E. 9
Pere MP pf 63
Pettlbone... 35

do pf 93
Phlll Jones. 63

do pf 86
PierceOU pf 7
PFtWftO ...120
Pitts Coal. 6214

do pf 85
Pitts Stl pf S3
PftWVa SS

do pf;.... 75 '
Pr Stl Cpf.. 100
1Mb Service 64
Ry Stl Spg. 9114

do pf 96
,Rys Sec.... 6014
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do 1st pf. S3

Rem T 1 pf 92
do 2d pf.. 90

Rep I4S.... 96
Rens ft Sar.102
Rep Truck. 44
St L 3 W.. 14
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Seab Air h. 714

do pf 1114
Sears R pf.ll3V4
Khattuck... 10

Sloss-- pf,. t!0

S Porto Su?.25o
do pf 103

Stand Mlll.HO
do pt 75

St Jos Lead 1514
Studeb pf.. ..
Sup Steel... 50

do pt 101
Temtor A.. 43

do R .DS
TexftPLT....330
Tide W Oil 205
Tob Pd pf. ..
T 8t L ft W 9

do pf 15
do ctfs.... 10
do pf c... 15

Twin City. S3

do pf...'.. ..
Un Clr Sts.125

do pf 100
U Drug lpf 49

do 2d pf..l29
Un Dye W. 65

do pf 91
Und Type.. 167

do pf 100
USCIPFpf. 46
U 8 S R M 6414

do pf 45
Utah Cop... 72T4

Va Ry Pow .,
Vul Detin.. 24

do pf 88
Wab pf n.. 15

W Md pf... IJ
Wettlln Tel 84
West'4 pf.. 63
WhlftLEpf 16
Wilson pf... 93
Wis Cent.... 25
IYoolwnrth.lS9

do pt 107
Wthgtn pf A 85

do pf B.. 67
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8
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109
45
16
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8

13
118

30
94
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116
159
M
IS
98
63

103
44
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220
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15
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33
95

175
111

60

60

117
43
C514
46
71
45
25
91
17
13

7
70
1

9
23

140
112
93
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1

win Locomotive gained 4 to 11714,
American 2 to 98Vi. Republic 2 to
99, Bethlehem Steel B 311 to 91, Va-
nadium Sib to 82U, Reploglo 14 to
81W, United States Steel 1 to 97.Mexican tPctroleum AYi to 172H,

3 to 95, Studebaker 2
to 113, Pierce-Arro- w 1 to 64, Beth-
lehem Motors 1 to 26t, Anaconda1
i- to osft, inspiration ih to nyt, in-
ternational Corporation 1 to 103,American. Woolen 12 tn l2!a.. t.nfitorcs 1 to' 71V4, Corn Products C

to 10314. Consolidated Textile 3 Hi to

I

Y2, cane sugar i to 64M.
American Linseed 2U to 85, Virginia
Chemical S to 71tJ, j

1

WANTED

Hudson &
Manhattan

Preferred

TOBEY&KliK
iltmbm Ntu York Stock Extkongt

25 Broad Street

New York

Standard
Oil

Stocks

Poitght SoldQuoted

CCKerr&Co.
H 2 Wall St., N. Y 'Plione 6780 Rector.

Odd Lots,

Our service meets the needs

of those interested in odd

lots, whether for cash, on

margin or partial

Hartshome,
Fales & Co,

Members N. Y. Stock ExeJianjt

71 Broadway

TtWrmr 7010 BoirInj Gree.t.

COUPONS
Payable at Our Office

. May 1. 1920

Carthage Gas Co.
General 6s, 1940

Cities Fuel & Power Co.
3 Year 6 Note. 1922

DenverGas &Elec.Light Co.
lit and Ref. 5s, 1951

Denver Gas & Elec. Co.
Ceneral 5s. 1949

Empire District Elec. Co.
1st Sinking Fund 5j, 1949

Empire Gas & Fuel Co.
lit & Coll. Trust 6s, 1926

Lacombe Electric Co.
1st 5s, 1921

Trumbull Public Service Co
1 Mtgc Notes. 1921

Henry L. Doner ty
& Company

60 Wall Street New York

Per 1,000 Francs

4s,

of

French Exchange recently
had a sham decline, quoted
today 16.95 Francs for $1,

about 6 cents per franc.

Normal value of francs
19 3-- cents.

We suggest the purchase of
French. Bonds today.

Send for circular Foreign Bonis
F. tOS.

M embers New York Stock Exchange

115 New York

tr CO.
JW v. VJbttt --v.5Velrri 5(ocAj
Prrilidelphia - New York. Chicaoo

I

French ictory 5sf$55

French $45
Loan 1920'5s,..$62

Farson,Son&Co.

Broadway,

MONTGOMERY


